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'HDU�&ROOHDJXH�
:HOFRPH�WR�WKH�0D\ LVVXH�RI�,QWHULP�,QVLJKW�
6LQFH�RXU�ODVW�1HZVOHWWHU��ZH�KDYH�FHOHEUDWHG�RXU�VHFRQG�$*0��ZKLFK�WRRN�SODFH�RQ����0D\�DW�WKH�%DVLO�6WUHHW�+RWHO�LQ�/RQGRQ���:H�ZHUH�GHOLJKWHG�WR�VHH�VR�PDQ\�RI�\RX�DJDLQ�LQFOXGLQJ�DOVR�RXU�&RPSDQLRQV�
:KHQ�,�MRLQHG�WKH�,,0�DOPRVW�WZR�\HDUV�DJR�DQG�VXEVHTXHQWO\�RIIHUHG���DORQJ�ZLWK�PDQ\�RWKHU�PHPEHUV��WR�DVVLVW� LQ� WKH�GHYHORSPHQW�RI�RXU�,QVWLWXWH��ZULWLQJ�WR�\RX�DV�&KDLUPDQ�QRZ�ZDV�IDU�IURP�ZKDW�,�KDG�DQWLFLSDWHG���%XW�WKHQ��D�UROOHU�FRDVWHU�OLIH�LV�SDUW�DQG�SDUFHO�RI�RXU�SURIHVVLRQ���,QGHHG�DV�FDUHHU�,QWHULPV�ZH�QRW�RQO\�WKULYH�RQ�FKDOOHQJHV��ZH�DUH�DOVR�XQLTXHO\�SODFHG�WR�RIIHU�WKDW�DGGHG�YDOXH�LQFUHDVLQJO\�DQG�GLVFHUQLQJO\�GHPDQGHG�E\�FOLHQW�RUJDQLVDWLRQV�
0\�KXJH�WKDQNV�WR�3DXO�9RXVGHQ� IRU�KLV�VWDXQFK�VXSSRUW�� OHDGHUVKLS�DQG�GHWHUPLQDWLRQ�GXULQJ�WKH�SDVW�\HDU�DQG�HYHU\RQH�ZKR�VHUYHG�RQ�WKH�%RDUG��WKH�VXE�FRPPLWWHHV�RU�VLPSO\�KHOSLQJ� LQ�YDULRXV�YDOXDEOH�FDSDFLWLHV�VLQFH�RXU�ODVW�$*0�
,� KRSH� WKDW� ERWK�P\VHOI� DQG� \RXU� QHZ�0DQDJHPHQW� %RDUG�� ZLOO� FRQWLQXH� WR� VXVWDLQ� \RXU� VXSSRUW� DQG�FRQILGHQFH� GXULQJ� WKH� QH[W� ��� PRQWKV�� ZKHQ� ZH� VKDOO� EH� ZRUNLQJ� YHU\� KDUG� WR� EXLOG� IXUWKHU� RQ� WKH�DFKLHYHPHQWV�DQG�YLVLRQ�RI�RXU�IRXQGHUV�DQG�SUHGHFHVVRUV���$V�DOZD\V�\RXU�IHHGEDFN��FRQWULEXWLRQV��DV�ZHOO�DV�VXJJHVWLRQV�IRU�LPSURYLQJ�RXU�VHUYLFHV�DUH�LQYDOXDEOH��WKHUHIRUH��SOHDVH�FRQWDFW�XV�RQ�DQ\�LVVXHV�RI�LPSRUWDQFH�WR�\RX��WKH�,,0�RU�WKH�,QWHULP�VHFWRU�DV�D�ZKROH�
$�UHSRUW�RI�WKH�$*0�DQG�IRUPDWLRQ�RI�WKH�QHZ�0DQDJHPHQW�%RDUG�LV�RXWOLQHG�ODWHU�LQ�WKLV�1HZVOHWWHU�
:H� KDYH� DOVR� KHOG� WZR� PRUH� VXFFHVVIXO� HYHQWV� LQ� 1HZEXU\� DQG� /HHGV�� VSRQVRUHG� E\� .30*� DQG�LQWHUQDWLRQDO�ODZ�ILUP�'/$�
'HWDLOV� RI� RXU� QH[W� HYHQW� IRU� 0RQGD\� �� -XO\� � ³7KH� &KDQJLQJ� 7XUQDURXQG� /DQGVFDSH� ± :KDW� ,QWHULP�0DQDJHUV�1HHG�7R�.QRZ´�� NLQGO\�VSRQVRUHG�E\�3ULFHZDWHUKRXVH&RRSHUV��ZHUH�FLUFXODWHG UHFHQWO\�� �:H�KDYH�SODQQHG�D�YHU\�LQWHUHVWLQJ�DQG�EURDG�SURJUDPPH�ZLWK�3Z&�IRU�WKLV�HYHQW��DGGUHVVLQJ�LVVXHV�RI�NH\�LPSRUWDQFH�WR�,QWHULPV�RQ�WXUQDURXQG�DVVLJQPHQWV���3Z&�KDYH�DOVR�NLQGO\�VXEPLWWHG�DQ�DUWLFOH�DERXW�WKH�JURXS¶V�&RPSDQ\�'RFWRU�&OXE��³2K�'RFWRU�,¶P�LQ�7URXEOH´�
7KLV�LVVXH�DOVR�IHDWXUHV�DQ�LQWHUYLHZ�ZLWK�&OLYH�%HQQHWW�+HDG�RI�,QWHULP�0DQDJHPHQW�'LYLVLRQ�RI�6NLOOEDVH��DQG�QHZV�DQG�YLHZV�DERXW�GHYHORSPHQWV�LQ�WKH�,,0�DQG�WKH�,QWHULP�LQGXVWU\�DV�D�ZKROH�
+DSS\� UHDGLQJ�DQG� ,� ORRN� IRUZDUG� WR�ZRUNLQJ�ZLWK�\RX�DOO�RYHU� WKH�FRPLQJ�\HDU�DKHDG�� WR�GHYHORS�RXU�,QVWLWXWH�DQG�FRQWLQXH�WR�EXLOG�JUHDWHU�EHQHILWV�DQG�D�KLJKHU�SURILOH�IRU�RXU�PHPEHUV�
7DUDYDW�7DKHU�=DGHK&KDLUPDQ

http://www.ioim.org.uk/
mailto:info@ioim.org.uk


1(:
,,0�:(%�6,7(

81'(5
&216758&7,21

0$<
$1�$&7,9(�0217+

)25�(9(176

1(:%85<
��0$<

,1�$662&,$7,21�:,7+.30*�,1�7+(�8.
	

+(1/(<0$1$*(0(17&2//(*(

x ,,0�1(:6�	�(9(1761(:6:LWK� WKDQNV� WR� ,,0�0HPEHU� -RKQ�(YDQV�� HDUOLHU� WKLV \HDU�ZH� XQGHU�WRRN� D� ORQJ�RYHUGXH�RYHUKDXO� WR� WKH�,QVWLWXWH¶V�ZHE�VLWH��ZKLFK�DOVR�IDFLOLWDWHG�LPSURYHG�QDYLJDWLRQ�DQG�DFFHVV�WR�GRFXPHQWV���*LYHQ�D�VHULHV�RI�QHZ� 0HPEHU� VHUYLFHV� SODQQHG�� LQFOXGLQJ� D� 3ULYDWH� 0HPEHUV¶� $UHD�� WKH� %RDUG� KDV� VLQFH� GHFLGHG� WR�RXWVRXUFH�WKLV�PDMRU�SURMHFW�)ROORZLQJ�GHWDLOHG�FRQVLGHUDWLRQ�RI�VHYHUDO�WHQGHUV��WKH�FRQWUDFW�ZDV�ILQDOO\�DZDUGHG�WR�:HE,PSHUDWLYH���:H�DUH�FXUUHQWO\�ZRUNLQJ�RQ�WKH�QHZ�VLWH�DQG�KRSH�WR�DQQRXQFH�LWV�UH�ODXQFK�VKRUWO\�
(9(1762XU�QHWZRUNLQJ�HYHQWV�DQG�VHPLQDUV�FRQWLQXH�WR�JDWKHU�LQGXVWU\�PRPHQWXP�DQG�ZH�DUH�YHU\�SOHDVHG�ZLWK�WKH�SURJUHVVLYH�XSWDNH�ZLWK�FOLHQW�RUJDQLVDWLRQV�DQG�QRQ�PHPEHUV�DWWHQGLQJ�DV�ZHOO���7KLV�QRW�RQO\�VHUYHV�WR�LQFUHDVH�,,0�PHPEHUVKLS�EXW�DOVR�WKH�,QWHULP�FRQFHSW�DPRQJVW�XVHU�RUJDQLVDWLRQV���,W�LV�DOVR�SOHDVLQJ�WR�QRWH� IURP� \RXU� IHHGEDFN� WKDW� ZH� DUH� IXOILOOLQJ� RXU� GXDO� DLP� RI� IDFLOLWDWLQJ� SURGXFWLYH� QHWZRUNLQJ� IRU�DVVLJQPHQW�RSSRUWXQLWLHV��DV�ZHOO�DV�RIIHULQJ�YDOXDEOH�&3'�XSGDWHV�DQG�WUDLQLQJ�
%HORZ�DUH�MXVW�VRPH�RI�WKH�IHHGEDFN�ZH�KDYH�UHFHLYHG�RQ�RXU�0D\�HYHQWV�³7KDQNV�YHU\�PXFK�IRU�DQ�LQWHUHVWLQJ�VHVVLRQ´ µ&KDQJH�0DQDJHPHQW¶��3URIHVVRU�&ROLQ�&DUQDOO���0D\³0DGH�PH�WKLQN´� µ7KH�5ROHV�	�5HVSRQVLELOLWLHV�RI�,QWHULPV�LQ�9&�SURMHFWV¶�'/$�����0D\³([FHOOHQW´ µ&KDQJH�0DQDJHPHQW¶��3URIHVVRU�&ROLQ�&DUQDOO���0D\³$�XVHIXO�GHEDWH´ µ,QWHULP�PDQDJHPHQW�LQ�9&�3URMHFWV¶�����0D\³.HHS�WKHP�JRLQJ´ µ&KDQJH�0DQDJHPHQW¶��3URIHVVRU�&ROLQ�&DUQDOO����0D\³9HU\�JRRG�	�UHOHYDQW´ µ$�7DOH�RI�WZR�&,7,(6��$UH�&RUSRUDWH�,QYHVWRUV�7DNHQ�,Q�%\�([FHVVLYH�6WRULHV¶��0LNH�*UHHQ�����0D\:H�DUH�DOVR�UHFHLYLQJ�PRUH�LQYLWDWLRQV�IRU�VSHDNLQJ�HQJDJHPHQWV�DW� LQGXVWU\�HYHQWV�DQG�VHPLQDUV���2Q���$SULO��5RG�6HYLOOH��5HJLRQDO�'LUHFWRU�IRU�,,0�$QJOLD�JDYH�D�SUHVHQWDWLRQ�DERXW�,QWHULP�PDQDJHPHQW�DQG�WKH�,,0��DW�DQ�H[KLELWLRQ�KHOG�LQ�&KHOPVIRUG�E\�7KH�,QVWLWXWH�RI�(OHFWULFDO�(QJLQHHUV���5RG¶V�VSHHFK�ZDV�YHU\�ZHOO�UHFHLYHG� � UHVXOWLQJ� LQ� WKH�4	$�VHVVLRQ�H[WHQGLQJ�ZHOO�RYHU�KLV�DOORFDWHG� WLPH�� �1R� IHDUV��ZH�KDYH�EHHQ�LQYLWHG�WR�UHWXUQ�IRU�DQRWKHU�,((�UHJLRQDO�HYHQW�
� ³&UDIWLQJ�6XFFHVVIXO�&KDQJH´1HZEXU\��%HUNVKLUH����0D\.LQGO\� VSRQVRUHG� E\� .30*�� RXU� FR�KRVW� 5LFKDUG� /DPEHUW�� &KDLUPDQ� RI� WKH� ,QWHULP� 0DQDJHPHQW�$VVRFLDWLRQ�DQG�'LUHFWRU�RI�.30*¶V�,QWHULP�0DQDJHPHQW�'LYLVLRQ�RSHQHG�WKH�HYHQLQJ�$�KLJKO\�H[SHULHQFHG�DQG�UHVSHFWHG�DFDGHPLF��3URIHVVRU�&DUQDOO¶V�DSSURDFK�ZDV�H[WUHPHO\�SUDFWLFDO�DQG�RIIHUHG� VRPH� IDVFLQDWLQJ� LQVLJKWV� LQWR� KRZ� FKDQJH� ZRUNV� LQ� RUJDQLVDWLRQV�� � 3URYRNLQJ� D� OLYHO\� GHEDWH��3URIHVVRU� &DUQDOO� JDYH� DQ� LQWHUHVWLQJ� SUHVHQWDWLRQ� RQ� WKH� NH\� GULYHUV� IRU� DFKLHYLQJ� VXFFHVVIXO� FKDQJH�SURJUDPPHV��KLV�WKHPH�EHLQJ�WKDW�FKDQJH�LV�FRQVWDQW�DQG�LQ�WKH�FRUSRUDWH�FRQWH[W�LV�WKHUHIRUH�DQ�LVVXH�IRU�PDQDJHPHQW��QRW�MXVW�WKH�VSHFLDOLVW�FRQVXOWDQWV�7KH�SUHVHQWDWLRQ�ZDV�IROORZHG�E\�D�YHU\�OLYHO\�4	$�VHVVLRQ�WKDW�SURYHG�WKDW�GHVSLWH�WKH�WLWOH�RQH�WKLQJ�QHYHU�FKDQJHV� DQG� WKDW� LV� ,,0� PHPEHUV¶� DSSUHFLDWLRQ� RI� D� UREXVW� GHEDWH�� � 7KH� VHPLQDU� ZDV� IROORZHG� E\�UHIUHVKPHQWV�DQG�QHWZRUNLQJ�

3URIHVVRU�&ROLQ�&DUQDOO
�

/�5���,,0�&RPSDQLRQ�7RUULH�6PLWK�,,0�0HPEHU�$QWKRQ\�3KLOOLSV��(ULF�/RZU\�	�,,0�0HPEHU�,DQ�+HQGHUVRQ

/�5���5LFKDUG�/DPEHUW��'LUHFWRU�.30*�,QWHULP�0DQDJHPHQW��7DUDYDW�7DKHU�=DGHK��,,0�LQFRPLQJ�&KDLUPDQ�3URIHVVRU�&ROLQ�&DUQDOO��3DXO�9RXVGHQ�,,0�RXWJRLQJ�&KDLUPDQ
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$PRQJ�D�VHULHV�RI�SRLQWHUV�IRU�FUDIWLQJ�DQG�LPSOHPHQWLQJ�VXFFHVVIXO�FKDQJH��3URIHVVRU�&DUQDOO�FRYHUHG�
� 3ODQQLQJ�LQ�GHWDLO�VR�WKDW�SURJUHVV�FDQ�EH�PRQLWRUHG�� %HQFKPDUNLQJ�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHDVXUHV�DV�WKH\�FXUUHQWO\�DUH��DQG�DJUHHLQJ�KRZ�WKH\PXVW�FKDQJH�LI�WKH�EHQHILWV�RI�WKH�SURMHFW�DUH�WR�EH�DFKLHYHG�± WR�PRQLWRU�EHQHILWV�\RX�PXVW�PHDVXUH�WKHP�� 0DQDJHPHQW�WR�DFWLYHO\�OHDG�DQG�SDUWLFLSDWH�± WKH\�DUH�DV�PXFK�D�WDUJHW�RI�FKDQJH�DV�RWKHU�VWDII�� %XLOGLQJ�RQ�HDUO\�VXFFHVVHV��DQG�GHYHORSLQJ�DQG�UHZDUGLQJ�WDOHQW�� 0DQDJLQJ�H[SHFWDWLRQV�± VWDII�GR�QRW�UHVHQW�FKDQJH�SHU�VH��EXW�WKH\�GR�UHVHQW�EDGO\�PDQDJHG�FKDQJH�� 0DLQWDLQLQJ� FRQVLVWHQF\� ± VLPSOH� FKDQJHV� UHTXLUH� D� RQH� WR� WKUHH� \HDU� YLHZ�� FRPSOH[� FKDQJHV�� �IRU�H[DPSOH� FXOWXUH� FKDQJH��� D� WHQ� WR� ILIWHHQ� \HDU� YLHZ�� � /RQJ�WHUP�REMHFWLYHV�PXVW� QRW�EH�VDFULILFHG� WR�VKRUW�WHUP�GHPDQGV�
0DQ\�RI�\RX�ZKR�KDYH�UHVSRQGHG�WR�RXU�HYDOXDWLRQ�KDYH�H[SUHVVHG�LQWHUHVW�LQ�D�WZR�WR�WKUHH�GD\�ZRUNVKRS�HLWKHU�GXULQJ�WKH�ZHHN�RU�ZHHNHQG���:H�DUH�H[SORULQJ�WKLV�DQG�ZLOO�UHYHUW LQ�GXH�FRXUVH�

� ³,QWHULP�0DQDJHPHQW�LQ�&RUSRUDWH�5HVWUXFWXULQJ�	�9HQWXUH�&DSLWDO�3URMHFWV´/HHGV��<RUNVKLUH�����0D\7KLV�ZDV� ,,0�1RUWK¶V� LQDXJXUDO�HYHQW�� NLQGO\�VSRQVRUHG�E\� LQWHUQDWLRQDO� ODZ� ILUP�'/$�DQG�KRVWHG�DW� WKHLU�LPSUHVVLYH�RIILFHV�LQ�/HHGV�
7KHUH�ZHUH�D�VHULHV�RI�SUHVHQWDWLRQV�IURP�0LNH�*UHHQ�� ,,0�PHPEHU�DQG�DQ�H[SHULHQFHG�,QWHULP�ZKR�KDV�KDQGOHG�PDQ\�FRUSRUDWH�UHVWUXFWXULQJ�SURMHFWV��'/$�3DUWQHUV��:HQG\�+DUULVRQ�DQG�&ROLQ�$VKIRUG��IROORZHG�E\�D�SDQHO�DXGLHQFH�GLVFXVVLRQ�
7KH�HYHQLQJ�EHJDQ�ZLWK�0LNH�*UHHQ���LQFRPLQJ�7UHDVXUHU�RI�WKH�,QVWLWXWH���FRQWUDVWLQJ�DQG�FRPSDULQJ�WZR�0%2V� KH� KDG� EHHQ� FDOOHG� LQ� WR� KHOS� UHVFXH�� � 0LNH¶V� NH\� SRLQWHUV� DUH� RXWOLQHG� EHORZ� ZLWK� WKH� JHQHUDO�PHVVDJH� WKDW� WKH� ILUVW� VL[�PRQWKV� DIWHU� DQ�0%2�DUH� FULWLFDO� DQG� WKDW� ,QWHULPV� VKRXOG�EH� LQYROYHG�HDUOLHU��SRVVLEO\�ZLWK� LQYROYHPHQW� DV� WKH�GHDO� LV� VWUXFWXUHG�HQDEOLQJ�D�PHQWRULQJ�SHULRG�ZLWK�PDQDJHPHQW�ZKLOVW�WKH\�ILQG�WKHLU�IHHW�
0DQDJHPHQW�� 7KH�UHPRYDO�RI�WKH�IRUPHU�FRUSRUDWH�µXPEUHOOD¶�FDQ�OHDG�WR�PDQDJHPHQW�LQGLVFLSOLQH�± ³LW¶V�RXU�FRPSDQ\�DQG�ZH�ZLOO�GR�DV�ZH�SOHDVH´� 6HOI�GHOXVLRQ�DOORZV�PDQDJHPHQW�DQ�XQZDUUDQWHG�EHOLHI�WKDW�WKH�FRPSDQ\¶V�EXVLQHVV�LV�XQLTXH�LQ�WKH�PDUNHW�SODFH�DQG�GHVHUYHV�µVSHFLDO�FDVH¶�WUHDWPHQW�� 7KLV� VHOI� GHOXVLRQ� LV� FRPSRXQGHG� E\� D� YLHZ� WKDW� DOO� SUREOHPV� DUH� WKH� UHVXOW� RI� H[WHUQDO� IDFWRUV� DQG�PDQDJHPHQW�LV�QRW�UHVSRQVLEOH�IRU�LWV�GLIILFXOWLHV�
9HQWXUH�FDSLWDOLVWV�� 3ODFH�WRR�PXFK�FRQILGHQFH�LQ�PDQDJHPHQW¶V�YLHZ�� &DQ�LPSRVH�XQUHDOLVWLF�WHUPV�WKURXJK�WKHLU�QHHG�WR�H[WUDFW�KLJK�UHWXUQV�RQ�LQYHVWPHQW�DQG�VKRUW�WHUP�H[LW�
([WHUQDO�UHSRUWLQJ�DFFRXQWDQWV�� &DQ�EH�SRRU�RU�WHVWLQJ�DQG�FKDOOHQJLQJ�� 0DQDJHPHQW¶V�DVVXPSWLRQV�DQG�H[SHFWDWLRQV��KRZHYHU�WKHVH�DUH�LPSURYLQJ�
'/$�3DUWQHUV�:HQG\�+DUULVRQ�DQG�&ROLQ�$VKIRUG�WKHQ�SLFNHG�XS�D�YDULHW\�RI�OHJDO�LVVXHV�UHODWLQJ�WR�
� 7KH�VWUXFWXULQJ�RI�WKH�GHDO�� 7KH�DSSRLQWPHQW�RI�WKH�,QWHULP�FRQWUDFWXDOO\�� 7KH�ILGXFLDU\�GXWLHV�RZHG�E\�DQ�,QWHULP�DV�GLUHFWRU�WR�WKH�FRPSDQ\�UDWKHU�WKDQ�WR�DQ\�RWKHU�SDUWLHV�WR�WKH�WUDQVDFWLRQ�ZKR�PD\�KDYH�DSSRLQWHG�KLP�KHU��FRQIOLFWV�RI�LQWHUHVW��� 7KH�REOLJDWLRQV� WKDW�FDQ� IDOO�RQ�DQ�,QWHULP�GHHPHG�WR�EH�D�VKDGRZ�GLUHFWRU�HYHQ� LI�QRW� IRUPDOO\� WLWOHG�µGLUHFWRU¶�
7KH�HYHQLQJ¶V�SURJUDPPH�FORVHG�ZLWK�D�SDQHO�GHEDWH�DERXW�WKH�RYHUDOO�WKHPH�RI�,QWHULPV�LQ�YHQWXUH�FDSLWDO�SURMHFWV�� LQFOXGLQJ� �L� 'LUHFWRU� 3HWHU� <HQGHOO�� &ROLQ� )XOOHU�*URXS� )'� RI� .LQJILHOG�+HDWK� DQG�'LUHFWRUEDQN�'LUHFWRU�6DUDK�*UXQHZDOG���3HWHU�<HQGHOO�RXWOLQHG�WKH�VWDWH�RI�WKH�LQYHVWPHQW�PDUNHW�LQ�WKH�UHJLRQ�DQG�WKH��L�VWUDWHJ\�LQ�UHODWLRQ�WR�LW���+H�HFKRHG�WKH�LPSRUWDQFH�RI�WKH�ILUVW�VL[�PRQWKV�SRVW�0%2��GHVFULEHG�WKH�XVH�PDGH�E\��L�RI�,QWHULPV�DQG�WRRN�RQ�ERDUG�WKH�SRWHQWLDO�UROHV�WKDW�,QWHULPV�FRXOG�SOD\�E\�HDUOLHU�LQYROYHPHQW�
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´:H�KDYH�H[SHULHQFHG�D�FKDOOHQJLQJ�\HDU«��D�WHVWDPHQW�WR�WKH�FRPPLWPHQW��KDUG�ZRUN�DQG�KLJK�SURIHVVLRQDO�VWDQGDUGV�DQG�SUDFWLFH�ZH�XSKROG�WKDW�ZH�KDYH�FRPH�WKXV�IDU�WR�FHOHEUDWH�RXU�VHFRQG�$*0

� ,,0�$QQXDO�*HQHUDO�0HHWLQJ/RQGRQ����0D\
7KH�$*0��KHOG�RQ����0D\�DW� WKH�%DVLO�6WUHHW� +RWHO� LQ� /RQGRQ� ZDV� ZHOODWWHQGHG� DQG� ZDV� IROORZHG� E\� D�QHWZRUNLQJ�UHFHSWLRQ�
7KH�PHHWLQJ� LQFOXGHG�VHYHUDO� FKDQJHV�SURSRVHG� WR� WKH� ,QVWLWXWH¶V� $UWLFOHV� RI�$VVRFLDWLRQ��GHWDLOV�RI�ZKLFK�ZHUH�VHQW�WR� 0HPEHUV� ZLWK� WKH� $*0� 1RWLFH�FLUFXODWLRQ�� DQG� HOHFWLRQ� RI� WKH� QHZ�%RDUG�� RXWOLQHG� EHORZ�� � 7KH� 6SHFLDO�5HVROXWLRQV�QHFHVVDU\� WR�JLYH�HIIHFW� WR�WKHVH� FKDQJHV� ZHUH� XQDQLPRXVO\�SDVVHG� DQG� WKH� DPHQGHG� $UWLFOHV� DUH�QRZ� DYDLODEOH� WR� GRZQORDG� IURP� WKH�ZHE�VLWH�

$QQRXQFHPHQW�RI�0HPEHUV�IRUPLQJ�WKH�VXE�FRPPLWWHHV�ZLOO�EH�PDGH�LQ�GXH�FRXUVH�,,0�0DQDJHPHQW�%RDUG�����
&KDLUPDQ 7DUDYDW�7DKHU�=DGHK'HSXW\�&KDLUPDQ 5RG�6HYLOOH6HFUHWDU\ 7RP�%UDVV7UHDVXUHU 0LNH�*UHHQ&KDLUPDQ��3XEOLF�$IIDLUV 7RQ\�(YDQV&KDLUPDQ��0DUNHWLQJ -DPHV�(OOLRWW&KDLUPDQ��0HPEHUVKLS -RKQ�:�(YDQV&KDLUPDQ��&RQWLQXLQJ�3URIHVVLRQDO�'HYHORSPHQW -XOLD�7\EXUD&KDLUPDQ��(WKLFV�DQG�&RUSRUDWH�*RYHUQDQFH ,DQ�<RXQJHU�5\DQ

� 1HZ�,,0�&KDLUPDQ$IWHU� FRQGXFWLQJ� WKH� IRUPDO� EXVLQHVV� RI� WKH� PHHWLQJ� 3DXO� 9RXVGHQ�� WKH� RXWJRLQJ� &KDLUPDQ� ZHOFRPHG�7DUDYDW�7DKHU�=DGHK�DV�WKH�QHZ�&KDLUPDQ���7KH�IROORZLQJ�LV�DQ�H[WUDFW�RI�KHU�DFFHSWDQFH�VSHHFK��WKH�IXOO�WH[W�RI�ZKLFK�FDQ�EH�DFFHVVHG�RQ�,,0�ZHE�VLWH�
³,W�LV�ZLWK�JUHDW�SOHDVXUH�DQG�HQRUPRXV�KRQRXU�WKDW�,�DFFHSW�WKH�UROH�RI�&KDLUPDQ�RI�WKH�,QVWLWXWH�RI�,QWHULP�0DQDJHPHQW���,W�ZLOO�EH�D�YHU\�KDUG DFW�WR�IROORZ��DQG�ILUVW�DQG�IRUHPRVW��,�ZLVK�WR�WKDQN�3DXO�IRU�KLV�VWDXQFK�VXSSRUW��OHDGHUVKLS�DQG�GHWHUPLQDWLRQ�GXULQJ�WKH�SDVW�\HDU�
:H� KDYH� H[SHULHQFHG� D� FKDOOHQJLQJ� \HDU�� QRW� RQO\� GXH� WR� H[WHUQDO� PDUNHW� IRUFHV� EXW� DOVR� JLYHQ� WKH�LQFUHDVLQJ�DXWRQRP\� ZKLFK�ZH�FKRVH�WR�DVVXPH�IRU�RXU�IXWXUH�GHYHORSPHQWDO�SDWK���7KH�,,0�LV�PDQDJHG�E\�SUDFWLWLRQHUV�IRU�SUDFWLWLRQHUV�RI�,QWHULP�0DQDJHPHQW�� LW�LV�D�WHVWDPHQW�WR�WKH�FRPPLWPHQW��UHOHQWOHVV�KDUG�ZRUN�E\�HYHU\RQH��DQG�LQGHHG�WKH�KLJK�VWDQGDUGV�RI�SURIHVVLRQDOLVP�DQG�SUDFWLFH�ZH�XSKROG��WKDW�ZH�KDYH�FRPH�WKXV�IDU�WR�FHOHEUDWH�RXU�VHFRQG�$*0�
:H� VKRXOG� WDNH� PXFK� SULGH� LQ� RXU� DFKLHYHPHQWV�� � +RZHYHU�� WKHUH� LV� VWLOO� PXFK� PRUH� WR� DFFRPSOLVK� LQ�PDUNHWLQJ� WKH� ,,0�� IRU� PHPEHUVKLS� DFTXLVLWLRQ� DV� ZHOO� DV� DFKLHYLQJ� D� JUHDWHU� XQGHUVWDQGLQJ� RI� ,QWHULP�0DQDJHPHQW�DV�D�YDOLG�DQG�YDOXDEOH�UHVRXUFLQJ�WRRO�DPRQJ�XVHU�RUJDQLVDWLRQV�
2IILFLDO�VWDWLVWLFV�DUH�VWLOO�IHZ�DQG�IDU�EHWZHHQ�� GXULQJ�WKH�FRPLQJ�\HDU�,�KRSH�WKDW�ZH�FDQ�SXW�RXU�RZQ�VWDPS�RQ�WKH�VFDOH�RI�WKH�PDUNHW�DQG�KRSHIXOO\�IXHO�LWV�JURZWK�
7KHUH�LV�DOVR�HQFRXUDJLQJ�HYLGHQFH�RI�WKH�HVFDODWLQJ�XVH�RI�,QWHULP�0DQDJHPHQW�JOREDOO\���'XULQJ�WKH�SDVW�\HDU� ZH� KDYH� EHHQ� DSSURDFKHG� E\� VHYHUDO� LQGLYLGXDOV� DQG� RUJDQL]DWLRQV�� ZLWK� D� YLHZ� WR� DVVLVWLQJ� WKH�IRUPDWLRQ�RI�D�VLPLODU�LQVWLWXWH�LQ�ORFDO�PDUNHWV���:H�ZLOO�DSSUDLVH�WKHVH�LQLWLDWLYHV�GXULQJ�WKH�FRPLQJ�\HDU�
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,Q� WHUPV� RI�PHPEHUVKLS�ZH� KDYH� \HW� WR� DFKLHYH� WKH� FULWLFDO�PDVV� LQWHQGHG�� � 7KHUH� LV� KXJH� SRWHQWLDO� IRU�PHPEHUVKLS�DFTXLVLWLRQ�DQG�WKLV�PXVW�EH�DQG�ZLOO�EH�RXU�KLJKHVW�SULRULW\�
2XU�QHWZRUNLQJ�HYHQWV�DQG�VHPLQDUV�FRQWLQXH�WR�EH�KLJKO\�VXFFHVVIXO�DQG�LQ�GHPDQG��ZKLFK�DV�PDQ\�RI�\RX�KDYH�H[SHULHQFHG��LV�SURJUHVVLYHO\�LQFOXGLQJ�PDQ\�FOLHQW�RUJDQLVDWLRQV�DV�ZHOO�
$V�SDUW�RI�RXU�DLP�WR�GHYHORS�WKH�,,0�QDWLRQDOO\�DQG�LQ�RUGHU�WR�IDFLOLWDWH�JUHDWHU�RSSRUWXQLWLHV�IRU�0HPEHUV��DW�WKH�HQG�RI�ODVW�\HDU�ZH�ODXQFKHG�,,0�UHJLRQDO�EUDQFKHV��WKUHH�RI�ZKLFK�� 6FRWODQG��1RUWK�	�$QJOLD�± DUH�FXUUHQWO\�PDQDJHG�E\�5HJLRQDO�'LUHFWRUV���,�ZRXOG�OLNH�WR�WKDQN�7RQ\�(YDQV��5RG�6HYLOOH�DQG�*OHQQ�6WUDQJH�DQG�DOO�WKH�UHJLRQDO�WHDPV�IRU�WKHLU�VXSSRUW�LQ�GHYHORSLQJ�WKH�,,0�LQ�WKHLU�UHJLRQV�
:H� KDYH� DOVR� EHHQ�ZRUNLQJ�RQ�RXU� QHZ�ZHE�VLWH� LQFOXGLQJ�D�SULYDWH�PHPEHUV�DUHD��ZKLFK�EDU� ILQLVKLQJ�FUHDWLYH�WRXFKHV�ZH�KRSH�WR�ODXQFK�VKRUWO\���7KH�SULYDWH�PHPEHUV�DUHD�ZLOO�LQFOXGH�H[FOXVLYH�VHUYLFHV�IRU�0HPEHUV�LQFOXGLQJ�DVVLJQPHQW�RSSRUWXQLWLHV�
2XU�JRYHUQPHQW�OREE\LQJ�DFWLYLWLHV�LQ�SURWHFWLQJ�0HPEHUV¶�LQWHUHVWV�FRQWLQXH���,�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�UHVSRQGHG�WR�P\�UHFHQW�FLUFXODU�SULRU�WR�PHHWLQJ�WKH�'7,�RQ�WKH�SURSRVHG�QHZ�HPSOR\PHQW�OHJLVODWLRQV�
)LQDOO\��,�ZRXOG�OLNH�WR�FRQJUDWXODWH�DOO�QHZ�PHPEHUV�RI�WKH�%RDUG�RQ�WKHLU�DSSRLQWPHQW�DQG�DOVR�WKDQN�WKHP�IRU�QRPLQDWLQJ�WKHPVHOYHV�WR�VHUYH�WKH�,,0���,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�DQG�DOO�PHPEHUV�RI�WKH�VXE�FRPPLWWHHV�
,�KRSH�WKDW�DOO�RI�XV�DV�0HPEHUV�ZLOO� WDNH�HYHQ�JUHDWHU�FROOHFWLYH�RZQHUVKLS� LQ�GHYHORSLQJ�RXU�,QVWLWXWH�WR�QHZ�KHLJKWV´�
� �³1H[W�6WHS������± 7KH�&DUHHU�2SWLRQV�6KRZ�IRU�0LG�OLIH�3URIHVVLRQDOV´/RQGRQ����	����-XQH:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�,,0�ZLOO�KDYH�D�GHGLFDWHG�VWDQG�DV�ZHOO�DV�D�VSHDNLQJ�HQJDJHPHQW�DW�WKLV�H[KLELWLRQ��ZKLFK�WDNHV�SODFH�DW�WKH�+RUWLFXOWXUDO�+DOO�LQ�:HVWPLQVWHU��/RQGRQ���7KLV�H[KLELWLRQ�LV�DLPHG�DW�DVVLVWLQJ�SURIHVVLRQDOV�FRQVLGHULQJ�QHZ�FDUHHU�RSWLRQV�DQG�RSSRUWXQLWLHV�DV�ZHOO�DV�HPEDUNLQJ�RQ�QHZ�EXVLQHVV�YHQWXUHV�1H[W�6WHS�LV�VXSSRUWHG�E\�WKH�'HSDUWPHQW�IRU�:RUNV�DQG�3HQVLRQV��WKH�,QWHULP�0DQDJHPHQW�$VVRFLDWLRQ��7KLUG� $JH� (PSOR\PHQW� 1HWZRUN�� WKH� 5HFUXLWPHQW� DQG� (PSOR\PHQW� &RQIHGHUDWLRQ� DQG� WKH� 1DWLRQDO�)HGHUDWLRQ�RI�(QWHUSULVH�$JHQFLHV��DPRQJ�RWKHUV�(QWU\� WR� WKH� H[KLELWLRQ� LV� IUHH� DQG� WKH� VHPLQDUV� DUH� FKDUJHG� DW� ���� LQFOXGLQJ� 9$7�� �:LWK�PDQ\� OHDGLQJ�RUJDQLVDWLRQV�UHSUHVHQWHG�DW� WKLV� WZR�GD\�HYHQW�DQG�DQ� LQWHUHVWLQJ� OLQH�XS�RI�WUDLQLQJ�VHPLQDUV��WKH�VKRZ��ZKLFK�LV�WKH�ILUVW�RI�LWV�NLQG��VKRXOG�SUHVHQW�D�ZRQGHUIXO�RSSRUWXQLW\�IRU�VXSSRUWLQJ�\RXU�EXVLQHVVHV�)RU�IXUWKHU�LQIRUPDWLRQ�DQG�WR�UHJLVWHU�RQ�OLQH��SOHDVH�YLVLW�ZZZ�QH[WVWHS�FR�XN�� :H�ORRN�IRUZDUG�WR�VHHLQJ�DV�PDQ\�RI�\RX�DV�SRVVLEOH�GXULQJ�WKH�WZR�GD\V�
� ³7KH�&KDQJLQJ�7XUQDURXQG�/DQGVFDSH��:KDW�,QWHULP�0DQJHUV�1HHG�7R�.QRZ´0DQFKHVWHU���-XO\7KLV� HYHQW� �GHWDLOV� RI� ZKLFK� ZHUH� FLUFXODWHG� UHFHQWO\�� IROORZV� RQ� QHDWO\� IURP� RXU� HYHQW� LQ� /HHGV�� � '/$�3DUWQHUV�:HQG\�+DUULVRQ�DQG�&ROLQ�$VKIRUG�JDYH�DQ�HQJDJLQJ�DQG�LQIRUPDWLYH�SUHVHQWDWLRQ�DW�RXU�/HHGV�HYHQW� UHODWLQJ� WR� WKH� OHJDO� UHVSRQVLELOLWLHV� RI� ,QWHULPV� DQG� SRWHQWLDO� FDYHDWV� WR� EH� ERUQH� LQ� PLQG� ZKHQ�GHOLYHULQJ�WXUQDURXQG�SURMHFWV��ZLWK�FORVLQJ�FRPPHQWV�FRQFHUQLQJ�WKH�(QWHUSULVH�$FW������)RU�RXU�HYHQW� LQ�0DQFKHVWHU�� WKUHH�VSHFLDOLVWV� IURP�3Z&�ZLOO�HODERUDWH�RQ�WKH�REMHFWLYHV�DQG�FRPPHUFLDO�GULYHUV�RI� WKLV�QHZ�$FW��DQG� WKH�EHQHILWV�DQG�GUDZEDFNV� OLNHO\� WR�EH�IDFHG�E\�ERWK�,QWHULPV�DQG�FRPSDQ\�VWDNHKROGHUV���:H�ZLOO�DOVR�FRYHU�LVVXHV�IDFHG�E\�,QWHULPV�UHJDUGLQJ�SHQVLRQ�VFKHPH�GHILFLWV�LQ�FRUSRUDWH�UHVWUXFWXULQJ�DQG�WKH�FXUUHQW�FOLPDWH�RQ�7XUQDURXQG�0DQDJHPHQW�:H�DUH�PRVW�JUDWHIXO� WR�3Z&�IRU�WKHLU�JHQHURXV�VSRQVRUVKLS�RI�WKLV�HYHQW�DQG�WR�DOO� WKH�H[HFXWLYHV�RI�WKH�0DQFKHVWHU� DQG� /HHGV� RIILFH� IRU� FROODERUDWLQJ� ZLWK� XV� RQ� ZKDW� SURPLVHV� WR� EH� D� OLYHO\� DQG� IDVFLQDWLQJ�HYHQLQJ�� �$OO� WKHVH�WRSLFV�DUH�KLJKO\�UHOHYDQW� WR� WKH�SURIHVVLRQDO�DFWLYLWLHV�RI�PDQ\�,QWHULPV�DQG�ZH�ZRXOG�UHFRPPHQG�WKDW�\RX�ERRN�HDUO\�WR�DYRLG�GLVDSSRLQWPHQW�,Q�WKLV�LVVXH�RI�,QWHULP�,QVLJKW ZH�DOVR�LQFOXGH�DQ�DUWLFOH�DERXW�WKH�&RPSDQ\�'RFWRU�&OXE VFKHPH�RSHUDWHG�E\�3ULFHZDWHUKRXVH&RRSHUV�
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´«�WKH�,QWHULP�PDUNHW�WKULYHV�RQ FKDQJH�²FUHDWLQJ�RSSRUWXQLWLHV�LQ�ERWK�EXOO�DQG�EHDU�PDUNHWV�µ

´3XEOLF�6HFWRU�LV�WKH�RQH�DUHD�RI�JURZWK�µ

´«�WKH�PDUNHW�LV�PRUH�LQIRUPHG�EXW�WKH�SURFHVV�RI�HGXFDWLQJ�FOLHQWV�DERXW�,0�LV�IDU�IURP�FRPSOHWH�µ

x ,17(5,0�,16,*+7¶6 µ),9(�0,187(�)2&86�21�3529,'(56¶,Q�WKLV�LVVXH�ZH�WDON�WR�&OLYH�%HQQHWW��2SHUDWLRQV�	�0DUNHWLQJ�'LUHFWRU�RI�6NLOOEDVH���SDUW�RI�+RJJ�5RELQVRQ�SOF���DQG�DPHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�,QWHULP�0DQDJHPHQW�$VVRFLDWLRQ�,,0� &DQ� \RX� SOHDVH� JLYH� XV� VRPH� EDFNJURXQG� WR� 6NLOOEDVH¶V� ,QWHULP� SUDFWLFH�� DQG� \RXU� SDUWLFXODU� DUHDV� RI�VSHFLDOLVDWLRQ�ZLWKLQ�WKH�LQWHULP�VHFWRU"&%� 6NLOOEDVH�ZDV�IRUPHG�LQ������DV�D�VSLQ�RII�IURP�,%0�DQG�ZDV�KHDYLO\�LQYROYHG�LQ�,%0¶V�RZQ�GRZQVL]LQJ�VWUDWHJ\�WKURXJK� D� FRQFHSW� FDOOHG� µOHDVHEDFN¶� XQGHU� ZKLFK� TXDOLI\LQJ� HPSOR\HHV� RSWLQJ� IRU� YROXQWDU\� UHGXQGDQF\� ZHUH�JXDUDQWHHG�D�PLQLPXP�QXPEHU�RI�ZRUNLQJ�GD\V�RYHU�D�WZR�\HDU�SHULRG���7KLV�DSSURDFK�WR�IOH[LEOH�UHVRXUFLQJ�SURYHG�D�µZLQ�ZLQ¶�RSWLRQ�IRU�ERWK�HPSOR\HU�DQG�HPSOR\HH�LQ�PDQDJLQJ�PDMRU�RUJDQLVDWLRQDO�FKDQJH�DQG�VLPLODU�VFKHPHV�ZHUH�GHYHORSHG� IRU� PDQ\� RI� WKH� XWLOLWLHV� XQGHUJRLQJ� SULYDWLVDWLRQ�� VXFK� DV� %7�� 3RZHUJHQ� DQG� %5�� � )RU� PDQ\� RI� WKH�HPSOR\HHV�� WKLV� VHUYHG� DV� D� EULGJH� WR� QHZ� FDUHHUV�� DQG� PDQ\� UHPDLQHG� RQ� LWV� ERRNV� DV� WKH� FRUH� RI� DQ� ,QWHULP�0DQDJHPHQW�SUDFWLFH���,Q�UHFHQW�\HDUV�WKH�EXVLQHVV�KDV�FRQVFLRXVO\�EHFRPH�PRUH�EURDGO\�EDVHG�� E\�LQGXVWU\��DQG�E\�IXQFWLRQ�� EXW�ZLWK�+5��3URMHFW�3URJUDPPH��)LQDQFH�DQG�2SHUDWLRQV�0DQDJHPHQW�OHDGLQJ�WKH�ZD\�
,,0� 'R�\RX�KDYH�DQ�LGHDO�VHW�RI�TXDOLWLHV�WKDW�\RX�ORRN�IRU�DQ�LQ�DQ�LQWHULP�FDQGLGDWH"&%� ,W�QHYHU�FHDVHV� WR�DPD]H�PH�KRZ�PDQ\�KLJKO\�H[SHULHQFHG�SHRSOH�IDLO� WR�GR�MXVWLFH�WR�WKHLU� WUDFN�UHFRUG�ZLWK�WKHLU�&9�� � ,W� µV� WKHLU� IURQW�OLQH� VHOI�PDUNHWLQJ� WRRO� EXW� RQH�ZKHUH�DOO� WRR�RIWHQ�� SRRU�SUHVHQWDWLRQ��K\SHUEROH��RU�RYHU�FRPSOH[LW\�KLGH�WKH�YHU\�TXDOLWLHV�,¶P�ORRNLQJ�IRU���,I�,�FDQQRW�VHH�ZKDW�P\�FOLHQWV�QHHG��WKH�FDQGLGDWH�LVQ¶W�HYHQ�JHWWLQJ�WR�ILUVW�EDVH�,Q� WKH� ILUVW� LQVWDQFH� ,¶P� ORRNLQJ� IRU� WKH� NQRZOHGJH� DQG� SURYHQ� H[SHULHQFH� WKDW� KDYH� HTXLSSHG� DQ� LQGLYLGXDO� WR�FRQILGHQWO\� WDNH�RQ�DQ� LQWHULP�DVVLJQPHQW�DQG��ZLWK� OLWWOH�RU�QR� OHDUQLQJ�FXUYH��FRPPDQG�UHVSHFW�IURP�WKH�RXWVHW�� �$�WUDFN� UHFRUG� LQ� LQWHULP� PDQDJHPHQW� FHUWDLQO\� KHOSV� EXW� ,� HVSHFLDOO\� ZDQW� WR� VHH� WKH� SURIHVVLRQDO� DQG� SHUVRQDO�FKDUDFWHULVWLFV� WKDW� W\SLI\� LQWHULP� DVVLJQPHQWV�� � ,¶P� ORRNLQJ� IRU� VHOI�UHOLDQW� UHVXOWV� GULYHQ� GRHUV�� ZKR� FDQ� DOVR�GHPRQVWUDWH� WKHLU� SHUVRQDO� IOH[LELOLW\�� LQIOXHQFLQJ�DQG� WHDP�SDUWLFLSDWLRQ� VNLOOV� LQ�D� YDULHW\�RI� EXVLQHVV�HQYLURQPHQWV���*RRG�FRDFKLQJ�VNLOOV�DUH�DQ�DGGHG�ERQXV�
,,0� :KDW¶V�\RXU�YLHZ�RI� WKH� LQWHULP�PDUNHW�RYHU� WKH�QH[W����PRQWKV�� �'R�\RX� WKLQN� LW�ZLOO�JURZ�RU� WKDW�ZH¶OO�VHH�D�WDLOLQJ�RII�LQ�GHPDQG"��,Q�ZKLFK�LQGXVWU\�VHFWRUV�DQG�IXQFWLRQDO�UROHV�GR�\RX�DQWLFLSDWH�SRVVLEOH�FKDQJHV"&%� ,¶P� H[SHFWLQJ� WKH� LQWHULP�PDUNHW� WR� JURZ�± EXW� RQO\� DV� FRPSDQLHV� FRPH�RII� WKH� IHQFH LQ� WKHLU� VWUDWHJLHV� IRU�UHVSRQGLQJ�WR�WKHLU�RZQ�HFRQRPLF�µFU\VWDO�EDOOV¶�� �7KH�LQWHULP�PDUNHW�WKULYHV�RQ�FRPSDQLHV¶�QHHG�WR�UHVSRQG�WR�UDSLG�FKDQJH�± FUHDWLQJ�RSSRUWXQLWLHV�LQ�ERWK�EXOO�DQG�EHDU�PDUNHWV���7KH�NLOOHU�ODVW�\HDU�ZDV�WKH�XQFHUWDLQW\�RQ�WKH�SDUW�RI�EXGJHW� KROGHUV�� ZLWK� WHQWDWLYH� HQTXLULHV� WKDW� IDGHG� LQWR� REOLYLRQ� UDWKHU� WKDQ� UHDFK� D� FOHDU� GHFLVLRQ�� � ,Q� WKHVH�PRUH�LQWURYHUWHG�FRQGLWLRQV��WKH�IRFXV�LV�PRUH�RQ�PDNLQJ�H[LVWLQJ�DVVHWV�ZRUN�KDUGHU��DQG�VWUHQJWKHQLQJ�ILQDQFLDO�FRQWUROV��ERRVWLQJ�WKH�SURVSHFWV�IRU�ILQDQFLDO�LQWHULPV��EXW�FXWWLQJ�EDFN�RQ�QHZ�SURMHFWV��WR�WKH�GHWULPHQW�RI�30�LQWHULPV"��
7KH�3XEOLF�6HFWRU�LV�WKH�RQH�DUHD�RI�JURZWK�RQ�ZKLFK�DOO�DJUHH���,0$�PHPEHU¶V�UHWXUQV�KDYH�VHHQ�WKLV�VHFWRU�DGYDQFH�TXDUWHU�E\�TXDUWHU�DQG�QRZ�DFFRXQWV�IRU�RYHU�����RI�ERWK�DVVLJQPHQWV�DQG�QHZ�HQTXLULHV���7KH�*RYHUQPHQW�KDV�QRZ�IRUPDOO\�UHFRJQLVHG�,QWHULP�0DQDJHPHQW�DV�D�GLVWLQFW�FDWHJRU\�ZLWKLQ�LWV�DSSURYHG�VXSSOLHU�µ6�&DW¶�OLVWLQJ�DQG�KDV�MXVW�FRPSOHWHG�LWV�IRUPDO�DVVHVVPHQWV�RQ�D�WHQGHULQJ�SURFHVV�WKDW�EHJDQ�ODVW�\HDU���6�&DW�LV�VKRUW�IRU�
6XSSOLHU�&DWDORJXH
���8QGHU� ��� GLIIHUHQW� VHUYLFHV�� OLVWV� DSSURYHG� FRPSDQLHV� LQ� HDFK� VHUYLFH� FDWHJRU\� � RQH� RI� ZKLFK� LV� QRZ� ,QWHULP�0DQDJHPHQW�ZLWKLQ�+XPDQ�5HVRXUFHV�� �$SSURYHG�SURYLGHUV�VWLOO�QHHG�WR�ELG�FRPSHWLWLYHO\� EXW�WKLV�SURFHVV��DQG�WKH�
TXDOLW\�VHDO
�LW�FRQIHUV��VHUYHV�WR�VWUHDPOLQH�SURFXUHPHQW�SURFHVVHV�IRU�&HQWUDO�DQG�/RFDO�*RYHUQPHQW�GHSDUWPHQWV�
7KH�JURZLQJ�UHFRJQLWLRQ�RI�WKH�EHQHILWV�WKDW�,QWHULPV�FDQ�EULQJ�LQ�LPSURYLQJ�µGHOLYHU\�SHUIRUPDQFH¶�ZLWKLQ�*RYHUQPHQW�LV�D�NH\� IDFWRU��DQG�DV�6NLOOEDVH�LV�RQH�RI�WKH�FRPSDQ\¶V�ZLQQLQJ�6�&DW�UHFRJQLWLRQ�WKHUH�LV� OLWWOH�GRXEWLQJ�WKH�VHFWRU�ZKHUH�ZH�VHH�FOHDU�JURZWK�RSSRUWXQLWLHV�
,,0� +RZ� DZDUH� GR� \RX� WKLQN� FOLHQWV� DUH� RI� WKH� EHQHILWV� RI� ,QWHULP� 0DQDJHPHQW� LQ� VROYLQJ� VHQLRU� PDQDJHPHQW�SUREOHPV"



´«�*RYHUQPHQW�VHFWRUZLWKRXW�D�GRXEWµ�

´6HOI�PDUNHWLQJ�	�D�GLVFHUQLQJ�VHOHFWLRQ�RI�3URYLGHUV�DUH��NH\�WR�D�EXV\�,QWHULP�SRUWIROLR�µ

&%� ,�WKLQN�WKH�PDUNHW�LV�KXJHO\�PRUH�LQIRUPHG�WKDQ�LW�ZDV�HYHQ�D�FRXSOH�RI�\HDUV�DJR�± QRW�MXVW�RI�WKH�EHQHILWV�,0¶V�FDQ�EULQJ�� �7KH�JURZWK� LQ� WKH�QXPEHU�DQG�FRPSHWLWLYHQHVV�RI� ,0�SURYLGHUV�KDV�PDGH�FOLHQWV� IDU�PRUH�DZDUH RI� WKH�OHDGLQJ�SOD\HUV���,Q�D�QXPEHU�RI�FRPSDQLHV�ZH�DUH�QRZ�VHHLQJ�,QWHULP�0DQDJHPHQW�URXWLQHO\�DGRSWHG�DV�D�VWDQGDUG�UHVRXUFLQJ� WRRO�� � %XW�ZH� DUH� DOVR� VHHLQJ� WKH� FDWHJRULVDWLRQ� EHLQJ� DSSOLHG� E\� FOLHQWV�DW� WRR� ORZ�D� OHYHO�� �2YHUDOO� WKH�SURFHVV�RI�HGXFDWLQJ�FOLHQWV�LV�IDU�IURP�FRPSOHWH�DQG�LW�LV�RQH�RI�WKH�DUHDV�ZKHUH�WKH�,0$�FDQ�FRQWLQXH�WR�SOD\�D�NH\�UROH�IRU�WKH�EHQHILW�RI�ERWK�SURYLGHUV�DQG�µSURIHVVLRQDO�LQWHULPV¶�,,0� 'R�\RX�WKLQN�WKDW�,QWHULP�PDQDJHUV�DUH�JUDGXDOO\�WDNLQJ�WKH�SODFH�RI�PDQDJHPHQW�FRQVXOWDQWV"&%� 3HUVRQDOO\� QR�� � 0DQ\� ,QWHULP� PDQDJHUV� DUH� FHUWDLQO\� FDSDEOH� RI� SHUIRUPLQJ� HIIHFWLYHO\� DV� PDQDJHPHQW�FRQVXOWDQWV� EXW� WKH� FRQYHUVH� LV� DOVR� WUXH�� � $Q� DVVLJQPHQW� LQYROYLQJ� ERWK� VWUDWHJLF� FRQVXOWDQF\� DQG� GRZQVWUHDP�LPSOHPHQWDWLRQ� FDOOV� IRU� TXLWH� GLVWLQFW� OR\DOWLHV�� VNLOOV�� NQRZOHGJH� DQG� H[SHULHQFH�� � $V� D� PDQDJHPHQW� FRQVXOWDQW� ,�H[HUFLVHG�P\�DQDO\WLFDO�DQG� LQIOXHQFLQJ�VNLOOV�DV�DQ� LQGHSHQGHQWO\�PLQGHG� µRXWVLGHU¶�± QRW�QHFHVVDULO\�ZLWK�D�SURYHQ�WUDFN�UHFRUG�LQ�WKDW�EXVLQHVV���$V�DQ�,QWHULP�PDQDJHU�LPSOHPHQWLQJ�D�VWUDWHJ\��RU�PDQDJLQJ�D�SURMHFW��,�VWLOO�QHHGHG�WR�EH�P\�RZQ�PDQ��EXW�EH�DEOH�WR�ZLQ�WKH�UHVSHFW��EXLOG�D�WHDP�DQG�JHW�UHVXOWV�DV�DQ�µLQVLGHU¶�ZKRVH�OR\DOW\�ZDV�ILUVWO\�WR�WKH� FOLHQW�� � 0HHWLQJ� WKDW� VHFRQG� REMHFWLYH� LV� FOHDUO\� HDVLHU� LI� \RX� KDYH� OLWWOH� RU� QR� OHDUQLQJ� FXUYH� LQ� WKH� IXQFWLRQ� RU�LQGXVWU\�DQG�FDQ�FRPPDQG�WKH�DSSURSULDWH�DXWKRULW\�IURP�WKH�RXWVHW���7KDW�VDLG��WKH�LQGLYLGXDOV�ZLWK�WKDW�VNLOO�LQ�VSDGHV�PLJKW�QRW�PDNH�JRRG�FRQVXOWDQWV�± LW¶V�KRUVHV�IRU�FRXUVHV�,,0� :KDW�GR�\RX�WKLQN�DUH�OLNHO\�WR�EH�WKH�ELJJHVW�JURZWK�VHFWRUV�IRU�LQWHULP�PDQDJHPHQW�RYHU�WKH�QH[W�IHZ�\HDUV"&%� 7KH�*RYHUQPHQW�VHFWRU�± ERWK�FHQWUDO�DQG�ORFDO�� ZLWKRXW�D�GRXEW���7KHUH�DUH�VRPH�HQFRXUDJLQJ�VLJQV�WKDW�WKH�*RYHUQPHQW� LV� DFWLYHO\� VHHNLQJ� WR� EULQJ� LQ� SURYHQ� VNLOOV� IURP� WKH� SULYDWH� VHFWRU�� SDUWLFXODUO\� LQ� DUHDV� OLNH� SURMHFW�PDQDJHPHQW�� � 7KHUH� LV� D� FXOWXUDO� GLYLGH� WR� EH� FURVVHG� EXW� ZH� DUH� VHHLQJ� PRUH� H[DPSOHV� RI� WKDW� KDSSHQLQJ�VXFFHVVIXOO\�LQ�WKH�LQWHULP�ILHOG�
,,0� ,I�WKHUH�ZHUH�RQH�VLQJOH�SLHFH�RI�DGYLFH�\RX�FRXOG�JLYH�DQ�LQWHULP�PDQDJHU�ORRNLQJ�IRU�DVVLJQPHQWV��ZKDW�ZRXOG�LW�EH"&%� (IIHFWLYH�VHOI�PDUNHWLQJ��XVLQJ�ERWK�\RXU�RZQ�SHUVRQDO�QHWZRUN��DQG�D�FDUHIXOO\�VHOHFWHG�SRUWIROLR�RI�VSHFLDOLVW�LQWHULP� SURYLGHUV� WKDW� LV� VPDOO� HQRXJK� WR� PDLQWDLQ� UHJXODU� WZR�ZD\� FRQWDFW�� ODUJH� HQRXJK� WR� FUHDWH� DVVLJQPHQW�RSSRUWXQLWLHV�DW�WKH�ULJKW�OHYHO�

&OLYH�%HQQHWW� MRLQHG�6NLOOEDVH� LQ�������DV�%XVLQHVV�'HYHORSPHQW�'LUHFWRU��QRZ�KHDGLQJ� LWV� ,0�'LYLVLRQ���)ROORZLQJ�D�&KHPLFDO�(QJLQHHULQJ�GHJUHH��KH�MRLQHG�8QLOHYHU�DV�D�JUDGXDWH�WUDLQHH�LQ�3URGXFWLRQ� 0DQDJHPHQW� DQG� SURJUHVVHG� WR� )DFWRU\� 0DQDJHU�� � +DYLQJ� JDLQHG� DQ� 0%$� IURP�/RQGRQ�%XVLQHVV�6FKRRO��KH�MRLQHG�3$�DV�D�0DQDJHPHQW�&RQVXOWDQW�EHIRUH�EHLQJ�KHDG�KXQWHG�LQWR� :HOOPDQ� 3OF�� � +H� µHDUQHG KLV� VSXUV¶� OHDGLQJ� PDMRU� ,6� 3URMHFWV� LQ� WKH� 86� DQG� 8.� DQG�SURJUHVVHG�WR�0'�RI�:HOOPDQ�%LEE\���,Q������&OLYH�EHFDPH�&(2�RI�D�ORVV�PDNLQJ�LQGHSHQGHQW�HQJLQHHULQJ�FRPSDQ\�ZKLFK�KH� UH�ODXQFKHG�DV�7KDPHV�8.� IURP�D�9&�EDFNHG�0%2�� � ³7KH���\HDU� UROOHU� FRDVWHU� ULGH� WKDW� IROORZHG� GLG� OLWWOH� IRU� P\� EDQN� EDODQFH�� EXW� LQ� WHUPV� RI� SHUVRQDO�H[SHULHQFH�ZDV�ZRUWK�D�IRUWXQH�´�VD\V�&OLYH�
,,0� PHPEHUV� ZLWK� 3XEOLF� 6HFWRU� H[SHULHQFH� DUH� LQYLWHG� WR� VHQG� WKHLU� &9V� WR� &OLYH� DW�FOLYH�EHQQHWW#VNLOOEDVH�FRP
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´,QWHULP�0DQDJHUV�DUHD�YDOXDEOH��UHVRXUFH�LQGLVWUHVVHG�FRPSDQ\VLWXDWLRQVµ

´:H·UH�GHOLJKWHG�WR�EHVSRQVRULQJ�,,0·V�-XO\HYHQW««µ

´«�DQ�LGHDO�RSSRUWXQLW\�WRDOVR�DQQRXQFH�QHZLQLWLDWLYHV�ZLWKLQ�3Z&·V%XVLQHVV�5HFRYHU\SUDFWLFH«��LW�FRXOG�RIIHUIUHVK�RSSRUWXQLWLHV�IRU,QWHULP�0DQDJHUVµ�

x µ2+�'2&725�,¶0�,1�7528%/(¶�
3ULFHZDWHUKRXVH&RRSHUV��VSRQVRUV�RI�RXU�-XO\�HYHQW�LQ�0DQFKHVWHU��DQQRXQFH�WKDW�WKH\�DUH�H[SDQGLQJ�WKHLU�&RPSDQ\�'RFWRU�&OXE�
&XUUHQWO\�3Z&¶V�/HHGV�RIILFH�UXQV�D�&RPSDQ\�'RFWRU�&OXE IRU�ORFDO�,QWHULP�0DQDJHUV�ZKR�ZRUN�PDLQO\�LQ�WXUQDURXQG�VLWXDWLRQV���2QH�RI�WKH�NH\QRWH�VSHDNHUV�DW�RXU�IRUWKFRPLQJ�HYHQW�LQ�0DQFKHVWHU�RQ���-XO\��3Z&�'LUHFWRU�,UYLQJ�:DUQHWW�EHOLHYHV�WKDW�³,QWHULP�0DQDJHUV�DUH�EHFRPLQJ�DQ�LQFUHDVLQJO\�YDOXDEOH�UHVRXUFH�LQ�GLVWUHVVHG� FRPSDQ\� VLWXDWLRQV�� � 'HDOLQJ� ZLWK� GLIIHUHQW� VWDNHKROGHUV� DQG� PDQDJLQJ� VKRUW�WHUP� LVVXHV�UHTXLUHV�VLWXDWLRQDO�UDWKHU�WKDQ�VHFWRU�H[SHULHQFH�DQG�WKLV�LV�ZKHUH�&RPSDQ\�'RFWRUV�FDQ�UHDOO\�DGG�YDOXH´�
,UYLQJ�ZRUNV�LQ�3Z&¶V�%XVLQHVV�5HFRYHU\�SUDFWLFH��ZKLFK�RIWHQ�SXWV�IRUZDUG�,QWHULP�0DQDJHUV�IRU�SODFHPHQW�LQ�GLVWUHVVHG�FOLHQWV���7KH�PDLQ�SXUSRVH�RI�WKH�&OXE�LV�WR�EXLOG�XS�UHODWLRQV�ZLWK�ORFDO�&RPSDQ\�'RFWRUV���7KH�LGHD�LV�WKDW�3Z&�SURYLGH�D�OHDUQLQJ�DQG�QHWZRUNLQJ�SODWIRUP�IRU�WKH�PHPEHUV�WKURXJK�TXDUWHUO\�EULHILQJV�RQ�VXEMHFWV�DV�GLYHUVH�DV�VKDGRZ�GLUHFWRUVKLS��SHQVLRQV�DQG�WKH������(QWHUSULVH�$FW���7KH�&RPSDQ\�'RFWRU�WKHQ�KDV�DQ�H[LVWLQJ�FRQWDFW�DW�3Z&�WR�FDOO�LI�WKHLU�RZQ�FOLHQW�UHTXLUHV�VSHFLILF�DGYLFH�RU�DVVLVWDQFH�
7KH�EULHILQJV�KDYH�SURYHG�VR�VXFFHVVIXO�LQ�/HHGV�WKDW�D�&RPSDQ\�'RFWRU�&OXE�LV�DOVR�EHLQJ�VHW�XS�E\�3Z&�LQ�0DQFKHVWHU���'DYLG�&RVWOH\�:RRG�RI�3Z&¶V�0DQFKHVWHU�RIILFH�VD\V��³:H�DUH�GHOLJKWHG�WR�EH�VSRQVRULQJ�WKH�,,0�HYHQW�RQ���-XO\�� LW�LV�DQ�LGHDO�RSSRUWXQLW\�WR�ODXQFK�WKH�&OXE���)HHGEDFN�IURP�/HHGV�VKRZV�WKDW�,0V�DSSUHFLDWH� WKH� FKDQFH� WR� JHW� WRJHWKHU�� VKDUH� H[SHULHQFHV� DQG� KRSHIXOO\� DGG� WR� WKHLU� NQRZOHGJH�DERXW� D�SDUWLFXODU�LVVXH���,�ZRUN�UHJXODUO\�ZLWK�,QWHULP�0DQDJHUV�LQ�GLVWUHVV�VLWXDWLRQV�DQG�,�NQRZ�WKDW�VWDNHKROGHUV�DSSUHFLDWH WKH�REMHFWLYH�FRPPLWPHQW�WKH\�EULQJ�WR�D�PDQDJHPHQW�WHDP���+RZHYHU��,�DOVR�DSSUHFLDWH�LW�FDQ�EH� D� ELW� RI� D� ORQHO\� H[LVWHQFH� DW� WLPHV�� � $V� WKH� OHDGLQJ�%XVLQHVV�5HFRYHU\�SUDFWLFH� LQ� WKH�QRUWK�ZHVW�� LW�PDNHV� VHQVH� IRU� XV� WR� JHW� WR� NQRZ� ORFDO� &RPSDQ\� 'RFWRUV� EHWWHU� DQG� HVWDEOLVK� PXWXDOO\� EHQHILFLDO�UHODWLRQVKLSV�´
7KH�ILUVW�%ULHILQJ�LV�SODQQHG�IRU�$XWXPQ��������+RZHYHU�'DYLG�LV�NHHSLQJ�WKH�GHWDLOV�XQGHU�ZUDSV�XQWLO�WKH�0DQFKHVWHU�,,0�HYHQW���³,¶P�ORRNLQJ�IRUZDUG�WR�WKH�HYHQW��KDYLQJ�DWWHQGHG�WKH�UHFHQW�RQH�LQ /HHGV���,¶P�DOVR�SOHDVHG�WR�EH�VSHDNLQJ�RQ�WKH�(QWHUSULVH�$FW��KDYLQJ�OHG�WKH�ILUP¶V�WKLQNLQJ�RQ�WKLV�OHJLVODWLRQ���,W�FRXOG�RIIHU�IUHVK�RSSRUWXQLWLHV� IRU� ,QWHULP�0DQDJHUV�DQG�,�KRSH�WKDW� WKH�DXGLHQFH�FRQWULEXWH�DQG�PDNH�WKHLU�RSLQLRQV�NQRZQ���%DVHG�RQ�P\ RZQ�H[SHULHQFH��LW�ZRXOG�EH�PRVW�XQOLNH�,QWHULP�0DQDJHUV�QRW�WR�´��³:H�DUH�DOO�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�\RXU�0HPEHUV�LQ�-XO\´�
)RU�IXUWKHU�LQIRUPDWLRQ�RI�3ULFHZDWHUKRXVH&RRSHUV¶�%XVLQHVV�5HFRYHU\�VHUYLFHV�SOHDVH�YLVLW�WKHLU�ZHE�VLWH�
KWWS���ZZZ�SZFJOREDO�FRP�XN�HQJ�DERXW�VYFV�EUV�LQGH[�KWPO

ØØØØØ

http://www.pwcglobal.com/uk/eng/about/svcs/brs/index.html


,,0�0(0%(5
1,&.�'81&$1�

/$81&+(6�1(:
%86,1(66�81,7

)25
5(03/2<�

7+(�/$5*(67
(03/2<(5�2)

',6$%/('�3(23/(�,1
(8523(

7\SLFDO�,QWHULP�TXDOLWLHV�RI�DGDSWDELOLW\«TXLFN�RII�WKH�PDUN«WHDVLQJ�RXW�NH\�LVVXHV«�DWWHQWLRQ�WRGHWDLO«��

´,�EURXJKW�REMHFWLYLW\�DQGFRXOG�DVN�VLOO\TXHVWLRQV«µ

x :,1'2:�21�,17(5,0�0$1$*(0(17�$66,*10(17³*DLQIXO�(PSOR\PHQW´,QWHULP�0DQDJHPHQW�VROXWLRQV�IRU�WKH�QRW �IRU�SURILW�VHFWRU2Q�$SULO��VW��5HPSOR\�� WKH� ODUJHVW�HPSOR\HU�RI�SK\VLFDOO\�DQG�PHQWDOO\�GLVDEOHG�SHRSOH�LQ�(XURSH��ODXQFKHG�D�QHZ�EXVLQHVV� XQLW� FDOOHG� 5HPSOR\� (OHFWURQLFV�� � 7KH� QHZ�EXVLQHVV� DLPV� WR� GRXEOH� LWV� WXUQRYHU� WR� ���� PLOOLRQ� E\������DQG�LV�SDUW�RI�WKH�GULYH� E\�5HPSOR\��D�QRW �IRU�SURILW�RUJDQLVDWLRQ�� WR�EHFRPH� LQFUHDVLQJO\�PDUNHW�FRPSHWLWLYH�LQ�LWV�FKRVHQ�FRPPHUFLDO�VHFWRUV�7KH�PDQ� UHVSRQVLEOH� IRU� WKH� ODXQFK� LV� ,,0�PHPEHU�DQG�,PSDFW�([HFXWLYHV�,QWHULP��1LFN�'XQFDQ���$�IRXQGLQJ�DQG�SDVW�%RDUG�PHPEHU�RI�WKH�,,0 ��1LFN�KDV�EHHQ�D�PDUNHWLQJ�FRQVXOWDQW� DQG� ,QWHULP� 0DQDJHU� VLQFH� ������ � 1LFN� ZDV�DVVLJQHG� WR�5HPSOR\� LQ�2FWREHU� ODVW�\HDU� WR�DVVHVV� WKH�SRWHQWLDO� IRU� VSLQQLQJ�RII�5HPSOR\¶V�(OHFWURQLF�DVVHPEO\�DQG�FDEOH�DFWLYLWLHV��DQG�WR�HLWKHU�EXLOG�D�EXVLQHVV�FDVH�RU�JLYH� WKH� FRPSDQ\� HYLGHQFH� WKDW� LW� QHHGHG� WR� ZLWKGUDZ�IURP�WKH�PDUNHW��� ³,W�ZDV�PDNH�RU�EUHDN�´ VD\V�1LFN�7KH�6LWXDWLRQ5HPSOR\� UHFHLYHV� JRYHUQPHQW� JUDQWV� WR� KHOS� SURYLGH�HPSOR\PHQW� IRU� ������� GLVDEOHG� LQ� LWV� ��� RU� PRUH�IDFWRULHV�XS�DQG�GRZQ�WKH�FRXQWU\���7K H�IDFWRULHV�SURYLGH�UHDO� MREV�DQG�SD\�PDUNHW�UDWHV���(DFK�IDFWRU\�FRQWDLQV�D�OHDUQLQJ� FHQWUH� ZKHUH� VWDII� FDQ� GHYHORS� WKHLU� VNLOOV� LQ�RUGHU�WR�SURJUHVV�HLWKHU�ZLWKLQ�WKH�FRPSDQ\�RU�WR�ZLQ�MREV�LQ�WKH�FRPPHUFLDO�DUHQD���$W�DQ\�RQH�WLPH�DURXQG�������LQGLYLGXDOV�KDYH�EHHQ�µSURJUHVVHG¶��LQWR�WKH�RSHQ�PDUNHW���ZKLFK�PHDQV�WKDW�ZKLOH�5HPSOR\�NHHSV�WKHP�RQ�LWV�ERRNV�DQG� LV� UHVSRQVLEOH� IRU� WKHP�� WKH\�DUH�SDLG�E\�DQ�RXWVLGH�HPSOR\HU�5HPSOR\�SURYLGHV�FRQWUDFW�DVVHPEO\�ZRUN��VR�KLVWRULFDOO\�LI� D� ORFDO� PDQXIDFWXUHU� ZDQ WHG� VRPHWKLQJ� DVVHPEOHG� ±IURP� D� SULQWHG� FLUFXLW� ERDUG� IRU� HOHFWURQLF� HTXLSPHQW�� WR�IXUQLWXUH�� WR� SDFNDJLQJ� WR\V� � 5HPSOR\�ZRXOG� GR� LW� DW� D�FRPSHWLWLYH�UDWH���%XW�EHFDXVH�WKH�EXVLQHVV�ZDV�GHPDQG �OHG�DQG�UHDFWLYH��WKH�ZRUN�LW�XVHG�WR�ZLQ�ZDV�RI�UHODWLYHO\�ORZ�TXDOLW\�� � ,QWHUQDO�SUHVVXUH� WR�ZLQ�KLJKHU�TXDOLW\�ZRUN�KDV�EHHQ� WKHUH� IRU�VRPH�WLPH�EXW�VLJQLILFDQWO\� LQFUHDVHG�LQ� WKH�SDVW� WZR�\HDUV��DV�*RYHUQPHQW�KDV� LQWHQVLILHG� LWV�VFUXWLQ\� RI� KRZ� WKH� JUDQW� LV� SXW� WR� EHVW� XVH�� � 7\SLFDOO\�5HPSOR\� MXVWLILHV� WKLV� E\� W KH� QXPEHU� RI� HPSOR\HH�µSURJUHVVLRQV¶�DQG�E\�FRPPHUFLDO�VHFWRU�SHUIRUPDQFH�,Q� UHVSRQVH� 5HPSOR\� VWDUWHG� EUHDNLQJ� RII� VRPH� RI� LWV�VSHFLDOLVW�DUHDV�LQWR�GHGLFDWHG�EXVLQHVV�XQLWV�KHDGHG�E\�VSHFLDOLVW� PDQDJHPHQW� WHDPV�� � )RU� H[DPSOH� 5HPSOR\�)XUQLWXUH� IRFXVHV� RQ� DVVHPEOLQJ� IXUQLWXUH�� W\SLFDOO\� IRU�VFKRROV�DQG�KRVSLWDOV��5HPSOR\�+HDOWKFDUH�FRQFHQWUDWHV�RQ� ERWWOLQJ�� SDFNDJLQJ� DQG� ODEHOOLQJ� IRU� SKDUPDFHXWLFDO�DQG� FKHPLFDO� FRPSDQLHV�� DQG� 5HPSOR\� $XWRPRWLYH�IRFXVHV� RQ� FRPSRQHQW� DVVHPEO\� IRU� WKH� ELJ� (XURSHDQ�PRWRU�PDQXIDFWXUHUV��LQFOXGLQJ�)RUG���7KH�WRWDO�EXVLQHVV�WXUQV�RYHU�DURXQG������PLOOLRQ�%XW� LW� VWLOO� GRHV� VRPH�FRQWUDFW� VHUYLFHV�ZRUN�RQ�D�PRUH�IUDJPHQWHG� EDVLV�� DQG� HOHFWURQLF� DVVHPEO\� ZDV� DQ�H[DPSOH� RI� WKLV�� � 7KLV� LQYROYHV�SRSXODWLQJ�SULQWHG� FLUFXLW�ERDUGV� �SFEV�� HLWKHU�PDQXDOO\�RU�PHFKDQLFDOO\��ZLWK� WKH�YDULRXV� FRPSRQHQWV� WKDW� JLYH� WKHP� WKHLU� LQWHOOLJHQFH�EHIRUH� WKH\� DUH� VORWWHG� LQWR� YDULRXV� HOHFWURQLF� GHYLFHV��IURP� SKRQHV� WR� IULGJHV�� � 5HPSOR\� KDG� EHHQ LQ� WKLV�EXVLQHVV�IRU�PDQ\�\HDUV��EXW�LQ�D�SLHFHPHDO�IDVKLRQ�W KDW�\LHOGHG� ORZ� VDOHV� DQG� ORZHU�PDUJLQV�� � $QG� LW� KDG�PDQ\�%ULWLVK�DQG�(XURSHDQ�FRPSHWLWRUV�7KH� ERDUG� NQHZ� LW� KDG� WR� PDNH� WKH� EXVLQHVV� PRUH�FRPPHUFLDO�RU�JHW�RXW�RI�LW��DQG�KLUHG�1LFN�WR�OHDG�D�FURVV �IXQFWLRQDO�WHDP�RI�VHYHQ�WR�DQDO\VH�WKH�VL]H�DQG�VFRSH�R I�WKH�PDUNHW�RSSRUWXQLW\� ± LI�LQGHHG�WKHUH�ZDV�RQH�

$�6WUXFWXUHG�$SSURDFK7KH� ILUVW� VWDJH� RI� WKH� WKUHH �SURQJHG� WDVN� ZDV� WR� LGHQWLI\�5HPSOR\¶V� FDSDELOLWLHV� LQ� HOHFWURQLF� DVVHPEO\�� ZKLFK�PHDQW�DXGLWLQJ�LWV�HTXLSPHQW��SURFHVVHV�DQG�SHRSOH���7KLV�WRRN�DERXW� WZR�ZHHNV�DQG�ZDV�IROORZHG�E\�D�WKUHH �PRQWK�LQ�GHSWK�DQDO\VLV�RI�WKH�8.�PDUNHW�IRU�FRQWUDFW�DVVHPEO\��LQFOXGLQJ� WKH� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� LWV� ���� 8.�FRPSHWLWRUV�7KLV� DQDO\VLV� UHYHDOHG� WKDW� WKH� NH\� ,7� DQG� WHOHFRPV�FXVWRPHUV� ZHUH� H[SRUWLQJ� D� ORW� RI� HO HFWURQLF� DVVHPEO\�ZRUN� WR� FKHDSHU� JHRJUDSKLFDO� UHJLRQV�� VXFK� DV� (DVWHUQ�(XURSH��&KLQD�DQG�WKH�)DU�(DVW�³2XU� LQLWLDO� VHQVH�ZDV� WKDW� WKHUH�ZDV� OLWWOH� ORQJ�WHUP�IXWXUH�IRU�D�ORFDO�DVVHPEOHU�´ VD\V�1LFN�³2XU� FDSDELOLWLHV� DXGLW� KDG� LGHQWLILHG� WKDW� ZH� ZHUH�JRRG� DW� VKRUW� WXUQDURXQG� ZRUN� DQG� DW� FKDQJLQJ� WKH�PL[� TXLWH� TXLFNO\� EHFDXVH� ZH� KDYH� ORWV� RI� IOH[LEOH�HPSOR\PHQW�� �$OVR�ZH�ZHUH�EHVW�DW�D�PHGLDQ� OHYHO�RI�WHFKQLFDO� FRPSOH[LW\�� � 6R� ZH� WULHG� WR� ILQG� VSHFLILF�PDUNHWV�ZKHUH�ZKDW�ZH�RIIHUHG�PDWFKHG�GHPDQG���:H�GLG� D� ELJ� WUDZO� RI� PDUNHW� VHJPHQWV� WKDW� FRXOG�SRWHQWLDOO\�EHQHILW�PRVW�IURP�RXU�FDSDELOLWLHV�DQG�WKHQ�LGHQWLILHG� RSHUDWLRQV� DQG� SXUFKDVLQJ� SHRSOH� LQ�UHSUHVHQWDWLYH� FRPSDQLHV� WR� SUHFLVHO\� LGHQWLI\� WKH�QDWXUH�RI�WKHLU�QHHGV�´7KH� WHDP�GLVFRYHUHG� WKDW�ZKLOH�FRPSD QLHV�ZHUH�VHQGLQJ�FHUWDLQ� W\SHV� RI� SULQWHG� FLUFXLW� ERDUG� RYHUVHDV� WR� EH�SRSXODWHG�RU�DVVHPEOHG��RWKHUV�FRXOG�RQO\�EH�GRQH�ORFDOO\�LQ�WKH�8.���)RU�H[DPSOH��WKH�EDVLF�3&%�WKDW�GULYHV�D�RQH �DUP�EDQGLW�LQ�D�SXE�LV�ODUJH��FRPSOH[�DQG�SURGXFHG�LQ�YDVW�QXPEHUV�� 6R� WKDW� LV� DVVHPEOHG� LQ� &KLQD�� � %XW� ZKLOH� WKH�3&%� GULYLQJ� WKH� OLJKWV� DQG� VRXQGV� RQO\� QHHGV� WR� EH�FKDQJHG�HYHU\�WKUHH�\HDUV�RU�VR��WKH�ERDUGV�WKDW�GULYH�WKH�JDPHV�WKHPVHOYHV�KDYH�WR�FKDQJH�HYHU\�WKUHH�PRQWKV�WR�PHHW�FXVWRPHUV¶�GHPDQGV�IRU�QHZ�JDPHV���7KHVH�E RDUGV�DUH�VXE�FRQWUDFWHG�RXW�WR�ORFDO�IDFWRULHV�$IWHU�VHFWRU�E\�VHFWRU�DQDO\VLV�� WKH�WHDP�HQGHG�XS�ZLWK�D�VKRUWOLVW� RI� ��� PDUNHWV�� LQFOXGLQJ� JDPLQJ� PDFKLQHV��YHQGLQJ�PDFKLQHV� DQG� DODUP� V\VWHPV�� ZKLFK� VHHPHG� WR�RIIHU�WKH�PRVW�SRWHQWLDO���$QG�WKH\�TXDQWLILH G�WKH�VKDUH�RI�HDFK�RI�WKRVH�PDUNHWV�WKH\�WKRXJKW�WKH\�FRXOG�FDSWXUH�7KH� WKLUG�SKDVH�RI� WKH�SURMHFW� LQYROYHG� FRQVROLGDWLQJ� WKLV�LQIRUPDWLRQ�LQWR�D�VWUDWHJ\�WR�WDNH�WKH�HOHFWURQLFV�EXVLQHVV�IRUZDUG��DQG�ZLQQLQJ�ERDUG�DSSURYDO�7KH�6ROXWLRQ5HPSOR\�(OHFWURQ LFV�ZLOO�KDQGOH�RWKHU�HOHFWURQLF�DVVHPEO\�ZRUN��EXW�SFEV�ZLOO�EH�LWV�PDLQ�EXVLQHVV���7KH�EXVLQHVV�ZLOO�RSHUDWH� IURP� �� VLWHV�� UDWKHU� WKDQ� ��� DV� SUHYLRXVO\�� DQG�WKHVH� ZLOO� EHFRPH� µVLWHV� RI� H[FHOOHQFH¶� ZLWK� WKHLU� RZQ�PDQDJHPHQW��VDOHV��FRVW�DQG�SURILW�FHQWHUV ��DQG�LGHQWLWLHV���³)RU� WKH� ILUVW� WLPH� HOHFWURQLF� DVVHPEO\� ZLOO� EHQHILW�IURP� UHDO� IRFXV�´� VD\V� 1LFN�� � ³:H� DUH� GRLQJ� VRPH�DFWLYH� 35� DW� WKH� PRPHQW� GHVLJQHG� WR� FKDQJH� RXU�LPDJH�WR�D�FXWWLQJ�HGJH�RSHUDWLRQ�´1LFN¶V� WLWOH� ZDV� µLQWHULP� HOHFWURQLFV�PDQDJHU¶�� � +H� WKLQNV�KLV�ODFN�RI�HOHFWURQLF�HQJLQHHULQJ�H[SHULHQFH�ZDV�D�EHQHILW�UDWKHU� WKDQ� D� GUDZEDFN�� � ³,� EURXJKW� REMHFWLYLW\� WR� LW� DQG� ,�FRXOG�DVN�VLOO\�TXHVWLRQV�´�KH�VD\V���%XW�LW�ZDV�KLV�DUUD\�RI�RWKHU� VNLOOV� �W\SLFDO� LQWHULP� TXDOLWLHV� RI� DGDSWDELOLW\�� EHLQJ�TXLFN� RII� WKH� PDUN�� WHDVLQJ� RXW� NH\� LVVXHV�� DWWHQWLRQ� WR�GHWDLO� DQG� FRPPXQLFDWLQJ� DQG� LQIOXHQFLQJ � DQG� GLYHUVH�H[SHULHQFH�WKDW�ZHUH�PRVW�YDOXDEOH�
$UWLFOH� UH�SURGXFHG� ZLWK� WKH� NLQG� SHUPLVVLRQ� RI� ,0$�0HPEHU��,PSDFW�([HFXWLYHV�� ZZZ�LPSDFWH[HFXWLYHV�FRP ��
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,QWHULP� ,QVLJKW ZHOFRPH�RWKHU� ,QWHULP�FDVH�VWXGLHV�RI�D�EURDG�SURIHVVLRQDO�DQG� IXQFWLRQDO�GLVFLSOLQH�� IRU�SXEOLFDWLRQ�LQ�IXWXUH�1HZVOHWWHUV�3OHDVH�QRWH�D�ZRUG�FRXQW�QRW�H[FHHGLQJ�������ZRUGV�DQG�VHQG�\RXU�SDSHUV WR�WDUDYDW#WW�FRQVXOWLQJ�FR�XN
ØØØØØx ,1'8675<�1(:6�	�'(9(/230(176

� )RU�%HWWHU�RU�IRU�:RUVH"
<RX�PD\�KDYH�QRWLFHG�IURP�UHFHQW�SUHVV�WKDW�WKH�,QODQG�5HYHQXH�DUH�IRFXVLQJ�RQ�D�QHZ�DWWDFN�RQ�VPDOO�EXVLQHVVHV�YLD�WKH�³VHWWOHPHQWV´�OHJLVODWLRQ�FRQWDLQHG�LQ�V����RI�WKH�7D[HV�$FW��������:LWK�WKH�JURZWK�RI�5HYHQXH�DFWLYLW\�LQ�WKLV�DUHD��WKH�IROORZLQJ�DUWLFOHV�DUH�RI�YLWDO�LPSRUWDQFH�WR�,,0�PHPEHUV�
)RU�PDQ\�\HDUV�LW�KDV�JHQHUDOO\�EHHQ�DFFHSWHG�WKDW�D�FRPSDQ\ FRXOG�KDYH�D�QXPEHU�RI�VKDUHKROGHUV��VXFK�WKDW�ZKHQ�GLYLGHQGV�DUH�YRWHG�WKH\�FRXOG�EH�VKDUHG�EHWZHHQ�HDFK�RI�WKH�VKDUHKROGHUV�
7KH�VHWWOHPHQWV�OHJLVODWLRQ�LV�LQWHQGHG�WR�SUHYHQW�DQ�LQGLYLGXDO�IURP�JDLQLQJ�D�WD[�DGYDQWDJH�E\�PDNLQJ�DUUDQJHPHQWV�WKDW�GLYHUW�KLV�RU�KHU�LQFRPH�WR�DQRWKHU�SHUVRQ�ZKR�LV�OLDEOH�WR�D�ORZHU�UDWH�RI�WD[���7KLV�DSSOLHV�ZKHQ�DQ�RXWULJKW�JLIW�LV�PDGH���+RZHYHU��WKHUH�LV�D�VSHFLILF�H[HPSWLRQ�FRQWDLQHG�ZLWKLQ�V���D�IRU�JLIWV�EHWZHHQ�VSRXVHV�WKDW�DUH�QRW�ZKROO\�RU�VXEVWDQWLDOO\�D�ULJKW�WR�LQFRPH���:KLOVW�QRQ�YRWLQJ�SUHIHUHQFH�VKDUHV�KDYH�EHHQ�WULHG�DQG�IDLOHG�� LQ�D�FRXUW�FDVH��<RXQJ�Y�3HDUFH������� LW�ZDV�KHOG�WKDW�D�WUDQVIHU�RI�SUHIHUHQFH�VKDUHV�ZHUH�VXEVWDQWLDOO\�D�ULJKW�WR�LQFRPH��WKHUH�KDV�EHHQ�QR�LQGLFDWLRQ�WKDW�WKH�,5�ZDQWHG�WR�DWWDFN�RUGLQDU\�VKDUHV��XQWLO�QRZ���7KHUH�KDYH�DOZD\V�EHHQ�VWURQJ�DUJXPHQWV�WKDW�RUGLQDU\�VKDUHV�ZHUH�QRW�ZKROO\�RU�VXEVWDQWLDOO\�D�ULJKW�WR� LQFRPH�DV�WKH\�UHSUHVHQW�D�EXQGOH�RI�ULJKWV��LQFOXGLQJ�WKH�ULJKW�WR�FDSLWDO�
7KH�,5�DUH�RI�WKH�RSLQLRQ�WKDW�WKH\�FDQ�XVH�V����WR�WD[�D�KXVEDQG�DQG�ZLIH¶V�GLYLGHQGV�IURP�D�FRPSDQ\�LQ�ZKLFK�WKH\�ERWK�KDYH�VKDUHV�DV�LI�WKH\�ZHUH�DOO�UHFHLYHG�E\�WKH�PDLQ�³ZRUNHU´���7KLV�LV�QRW�QHZ�ODZ�EXW�D�QHZ�LQWHUSUHWDWLRQ�RI�H[LVWLQJ�ODZ�
7KH�,5�FRXOG�DWWHPSW�WR�JR�EDFN�XS�WR���\HDUV�WR�FROOHFW�DGGLWLRQDO�WD[��LQWHUHVW�DQG�SHQDOWLHV���$OWKRXJK�ZH�KDYH�WR�ZDLW�IRU�D�WHVW�FDVH�WR�JR�WKURXJK�WKH�FRXUWV�WR�VHH�LI�WKH�,5�FDQ�ZLQ�RQ�WKHLU�DUJXPHQW�WKLV�FRXOG�WDNH�VHYHUDO�PRQWKV��LI�QRW�\HDUV���(YHQ�LI�WKH�,5�ORVHV�WKH\�PD\�FRQVLGHU�LQWURGXFLQJ�QHZ�OHJLVODWLRQ�WR�PDNH�KXVEDQG�DQG�ZLIH�RZQHG�FRPSDQLHV�³XQDFFHSWDEOH�WD[�DYRLGDQFH�YHKLFOHV´�
,I�\RX�DUH�XQVXUH�ZKHWKHU�\RX�DUH�DIIHFWHG�E\�WKLV��\RX�VKRXOG�FRQVXOW�D�SURIHVVLRQDO�DGYLVRU�
7KLV�DUWLFOH�ZDV�NLQGO\�SURYLGHG�E\�1\PDQ�/LQGHQ�&KDUWHUHG�$FFRXQWDQWV�ZZZ�Q\PDQOLQGHQ�FR�XN
� 6HFWLRQ�����%ULHILQJ�'RFXPHQW
7KH�,QODQG�5HYHQXH�KDYH�VWDUWHG�WR�UHYLHZ�WKHLU� LQWHUSUHWDWLRQ�RI�VHFWLRQV����D�WR����J�RI�WKH�,QFRPH�DQG� &RUSRUDWLRQ� 7D[HV� $FW� ������ 7KHVH� VHFWLRQV ZHUH� LQVHUWHG� LQ� ����� DQG� UHODWH� WR� DQWL�DYRLGDQFH�VHWWOHPHQWV� OHJLVODWLRQ�DQG� FRYHUV� VLWXDWLRQV� WKDW�KDYH� WKH�HIIHFW� RI� WUDQVIHUULQJ� LQFRPH�HDUQLQJ�DVVHWV�IURP�D�KLJKHU�UDWH�WD[�SD\HU��WR�D�ORZHU�UDWH�WD[�SD\HU�LQ�RUGHU�WR�DYRLG�WD[HV�
3RWHQWLDOO\�WKLV�FRXOG�DIIHFW�PRUH�WKDQ�����PLOOLRQ�VPDOO�IDPLO\�EXVLQHVVHV�DQG�HVWLPDWHV�RI�WKH�5HYHQXH�µWDNH¶�UDQJH�EHWZHHQ����DQG����ELOOLRQ�
,Q�WKH�5HYHQXH¶V�$SULO������7D[�%XOOHWLQ�QXPEHU�����LQWHUSUHWDWLRQ�LV�JLYHQ�DV�WR�KRZ�6HFWLRQ�����DSSOLHV�WR�EXVLQHVVHV�DQG�LQGLYLGXDOV��7KH\�PD\�VHHN�WR�DSSO\�WKH�OHJLVODWLRQ�ZKHUH�
� 7KH�PDLQ�HDUQHU�LV�GUDZLQJ�D�ORZ�VDODU\�OHDGLQJ�WR�HQKDQFHG�SURILWV�IURP�ZKLFK�GLYLGHQGV�FDQ�EH�SDLG�WR�VKDUHKROGHUV�ZKR�DUH�IULHQGV�RU�IDPLO\�PHPEHUV�
� 7KHUH�DUH�GLVSURSRUWLRQDWHO\�ODUJH�UHWXUQV�RQ�FDSLWDO�LQYHVWPHQWV�
� 7KHUH�DUH�GLIIHULQJ�FODVVHV�RI�VKDUHV�HQDEOLQJ�GLYLGHQGV�WR�EH�SDLG�RQO\�WR�VKDUHKROGHUV�SD\LQJ�ORZHU�UDWHV�RI�WD[�
� 7KHUH�DUH�GLYLGHQGV�EHLQJ�ZDLYHG�VR�WKDW�KLJKHU�GLYLGHQGV�FDQ�EH�SDLG�WR�VKDUHKROGHUV�SD\LQJ�ORZHU�UDWHV�RI�WD[�
� ,QFRPH�LV�EHLQJ�WUDQVIHUUHG�IURP�WKH�SHUVRQ�PDNLQJ�PRVW�RI�WKH�SURILWV�RI�D�EXVLQHVV�WR�D�IULHQG�RU�IDPLO\�PHPEHU�ZKR�SD\V�WD[�DW�D�ORZHU�UDWH�
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)DFWRUV�WR�EH�WDNHQ�LQWR�DFFRXQW�LQFOXGH�
� 7KH�OHYHO�RI�VDODU\�GUDZQ�E\�WKH�PDLQ�IHH�HDUQHU�DQG�ZKHWKHU�LW�LV�DW�D�µPDUNHW�UDWH¶�
� :KHWKHU� WKH� OHYHO� RI� SURILWV� DQG� GLYLGHQGV� SDLG� DUH� H[FHSWLRQDOO\� KLJK� LQ� UHODWLRQ� WR� WKH� FDSLWDO�FRQWULEXWHG�E\�WKH�RWKHU�VKDUHKROGHUV�SDUWQHUV�RU�ULVNV�WKH\�WDNH�LQ�WKH�EXVLQHVV�
� 7KH�DPRXQW�RI�FDSLWDO�LQYHVWPHQW�
� 7KH�OHYHO�RI�LQYROYHPHQW�RU�SDUWLFLSDWLRQ�LQ�WKH�EXVLQHVV�E\�WKH�QRQ�IHH�HDUQLQJ�SDUWQHU�$GGLWLRQDOO\��WKH�WD[�FDQ�EH�DSSOLHG�UHWURVSHFWLYHO\��,Q�D�UHFHQW�6HFWLRQ�����DVVHVVPHQW��$UFWLF�6\VWHPV��WKH� GHPDQG� KDV� EHHQ� EDFNGDWHG� IRU� VL[� \HDUV�� HYHQ� WKRXJK� WKH� 5HYHQXH� ZHUH� DZDUH� RI� WKH KLVWRULF�LQFRPH� GLVWULEXWLRQ�� DQG� KDG� QHYHU� SUHYLRXVO\� DVNHG� IRU� WKH� WD[�� 7KH� DPRXQW� LQYROYHG�� ���������FRPSULVHV���������LQ�XQSDLG�WD[HV�SOXV���������LQWHUHVW��ZKLFK�FRQWLQXHV�WR�ULVH�DV�DSSHDO�RI�WKH�FDVH�FRQWLQXHV�
7R�VWUHQJWKHQ�\RXU�SRVLWLRQ��LI�\RX�DUH�IDFHG�ZLWK�DQ�DVVHVVPHQW�EDVHG�XQGHU������WKHQ�\RX�ZLOO�QHHG�WR�EH� DEOH� WR� GRFXPHQW� DQG� GHPRQVWUDWH� WKH� UROH� \RXU� SDUWQHU� KDV� SOD\HG� DQG� FRQWLQXHV� WR� SOD\� LQ� WKH�EXVLQHVV��'RFXPHQW�� IRU�H[DPSOH��GHWDLOV�RI� FRQWULEXWLRQV�VXFK�DV�GHDOLQJ�ZLWK�EXVLQHVV�UHODWHG� LVVXHV��SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV��DGPLQLVWUDWLRQ�GXWLHV��ILQDQFLDO�VXSSRUW�HWF��6XFK�HYLGHQFH�ZLOO�DLG�\RXU�SURIHVVLRQDO�UHSUHVHQWDWLYH�ZKHQ�GHDOLQJ�ZLWK�WKH�5HYHQXH�
7KH�DERYH�VXPPDU\�GDWD�ZDV�GHULYHG��ZLWK�NLQG�SHUPLVVLRQ��IURP�6KRXW����ZZZ�VKRXW���FRP��6HFWLRQ�����%ULHILQJ�'RFXPHQW�$SULO������,VVXH���
6KRXW���DUH�KROGLQJ�D�VSHFLILF�����VHPLQDU�RQ�WKH���WK -XQH���7KH�,,0�LQWHQGV�WR�FRQVROLGDWH�XSRQ�WKLV�ZLWK�D�EULHILQJ�IRU�0HPEHUV�GXULQJ�$XWXPQ������

7KH�QH[W�LVVXH�RI�,QWHULP�,QVLJKW ZLOO�EH�LQ�-XO\�ZKHQ�ZH�KRSH�WR�DOVR�DQQRXQFH�WKH�,QVWLWXWH¶V�SURJUDPPH�RI�HYHQWV�IRU�WKH�$XWXPQ�
&DOO�IRU�3DSHUV��1HZV�	�9LHZV
0HPEHUV�DUH�LQYLWHG�WR�VXEPLW�DQ\�DUWLFOHV�DQG�QHZV�FRQFHUQLQJ�WKH�,QWHULP�VHFWRU�IRU�SXEOLFDWLRQ�LQ�WKH�QH[W�LVVXH��IRU�WKH�DWWHQWLRQ�RI�WKH�PDQDJLQJ�(GLWRU��WR�
(���WDUDYDW#WW�FRQVXOWLQJ�FR�XN
)�����������������������
2U�E\�FRQWDFWLQJ�,,0�$GPLQLVWUDWLYH�2IILFHV� E\�QR�ODWHU�WKDQ����-XO\�
,Q�WKH�µLQWHULP¶�ZLVKLQJ�\RX�PXFK�FRQWLQXHG�VXFFHVV�ZLWK�\RXU�DVVLJQPHQWV�DQG�EXVLQHVV�YHQWXUHV�
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	In this issue we talk to Clive Bennett, Operations & Marketing Director of Skillbase, (part of Hogg Robinson plc), and a member of the Executive Committee of the Interim Management Association.
	CB:  It never ceases to amaze me how many highly experienced people fail to do justice to their track record with their CV.  It ‘s their front-line self-marketing tool but one where all too often, poor presentation, hyperbole, or over-complexity hide the very qualities I’m looking for.  If I cannot see what my clients need, the candidate isn’t even getting to first base.

